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?SISHZR 3R0TH3RS, INC. 



Net Profits 
After Taxes 

i £7.506, 

218,035- 
292,518. 

458,590. 

779,698. 

1.025.363. 

The profitable rate at which Neisner Brothers, Inc. has expanded in the 
period snown above is probably unequalled by any other Company in its particu¬ 
lar field. The net profits reported for 1929 establish a new record for this 
expanding variety chain store organization and represent on increase of over 
1070^ since 1924, as compared with a sales gain of 690^ in the same period. 


Year 

Sales 

19217 

$1,907,’-*69. 

1925 

2,695,697. 

1926 

4,497,208. 

1927 

6,477,100. 

1928 

10,292,130. 

1929 

15,092,420. 


The information contained herein w'hile not guaranteed, 
is obtained from sources believed to be reliable. 































ft 




NEISNER BROTHERS, INC. 


History said. Business 

The business of Neisner Brothers, Inc. was started in March, 19 H, 
with a capital of $12,000 invested in a single store in Rochester, Hew York. 

Under very capable management, it has been brought to a position of prominence 
in the variety chain store field, with a. record of nrofitable growth in recent 
years, probably unequalled by any other company in its branch of the chain 
store industry. 

Continuing its aggressive expansion program of the past several years, 
Neisner Brothers, Inc. in 1929 added 23 stores to its chain, bringing the total 
to pS now in operation. These units are located in prominent cities throughout 
the country, the Company's activities now embracing the following States: New 
York, New Jersey, Pennsylvania, Delaware, Massachusetts, Ohio, Indiana, Illinois, 
Wisconsin, Michigan, Minnesota, Missouri. Plans for the current year contemplate 
the opening of 17 additional stores in advantageous locations. 

Neisner Brothers, Inc. controls the British Home Stores, Ltd. of 
England, as yet in its early stages of development, but for which an ambitious 
expansion is planned for 1930. It also controls the Neisner Ready-To-Wear Stores, 
Inc., and owns all the outstanding stock of Neisner Brothers Realty, Inc. 


Sales and Earnings 


Year 

No. Stores 

Sales 

I 92 S 

11 

$ 1,9077509. 

1925 

13 

2,695.697. 

192 b 

17 

4,497,208. 

1927 

22 

6,477,100. 

1928 

35 

10,292,130. 

1929 

58 

15,092,420. 


#No. Times 1% 


Net Profits 
after Taxes 

Pfd.Stk.Div. 
Rqmt.Earned 

.♦Earned ; 
Common 

$ 87,500. 

T55- 

$ 0.36 

218,035. 

1.4l 

.96 

292 , 518 . 

1.89 

1.15 

458,590. 

2.96 

1 . 88 

779,598. 

5-04 

3.09 

1,025,363. 

6.63 

4.18 


#Based on 22,087 shares now outstanding. 


♦Based on 206,215 shares now outstanding, after deducting 
Preferred Stock dividends paid in the respective yeans. 
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NFISNER 3R0THERS, INC. 


- 2 - 
Dividends 

On the Preferred Stock issued in 192b, an initial dividend of 1 3/ u $ was 
paid May 1, 1926, and regularly quarterly thereafter to date of redemption, 

March 1, 1928. 

Dividends on the present 7$ Cumulative Convertible Preferred Stock are 
being paid regularly quarterly. 

The present No Pax Value Common Stock has been placed on an annual dividend 
basis of $i .60 per share, an initial quarterly dividend of per share having 

been declared payable April 1, to stock of record March 15» 1930* 

Stock dividends on the Common Stock have also been paid as follows: 

August 1, 1925. 100$; February 15, 1926 , 20$; February 3, 192°, 2? ,t>; 

August 5* 1929 , 60$. 


Capitalization 
(As at December 31* 1929) 


Cumulative Preferred Stock ($100 par) 
Common Stock (No Par) 


Authorized Outstanding 

$ 5 , 000 , 000 .* $ 2 , 208 , 700 . 

UOO.OOO Shs.** 206,215 shB 


♦Including $2,208,700 . 7$ Cum. Conv. Preferred Stock; 000 

additional Preferred will, if and when issued, carry a b 1/2% 
dividend. 


** 47,119 shares reserved for conversion of 7$ Cumulative Convertible 
Preferred Stock. 


Preferred Stock Provisions 

The 7$ Cumulative Convertible Preferred Stock is entitled to cumulative 
dividends at the rate of 7$ per annum, payable quarterly, on the first days of 
February, May, August and November and is redeemable at any time on ana ei ter 
February 1, 1931 upon thirty days published notice at $115 per share and 
accrued dividends* 

In the event of dissolution or liquidation, it is entitled to ^100 per 
share ulus accrued dividends, and has no voting power except in default of 
four consecutive quarterly dividends, when holders may elect a majority of the 
Board of Directors until said default is cured or in the event of violation o 
certain covenants. 

The 7# Cumulative Convertible Preferred Stock is convertible into Common 
Stock at the holder’s option upon 10 days* notice at any time up to and in¬ 
cluding February 1, 1931 at the rate of 2 2/l5 shares of Common Stock for each 
share of Preferred and after February 1, 193^ *up ^o an ^* including February 1, 
1938 at the rate of 1 3/5 shares of Common Stock for each share of Pr*ferr**. 
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HEISNER BROTHERS. INC. 


- 3 - 
Listed. 

_ . ,^ e ^ Curaulrtive Convertible Preferred Stock is listed on the Hew York 

euro, and tne Common Stock on the Hew York Stock Exchange. 

Financial Condition 

The accompanying audited balance sheet, as at December 31, 1929 , shows 
an excellent financial condition. Current assets, including Cash of $794,340. 
amount to S3, 159 . 504 . as against Total Current Liabilities of $394,029. This is 
a ratio of 8 to 1 and leaves a Net forking Capital of $2,765,475. 

Prospects 


ith tne coming into more complete bearing of the units which were in 
operation during only part of 1929 , and the results anticipated from the current 

/ear s expansion, the outlook for Heisner Brothers, Inc. for 1930 is most 
promising. 


Store Locations 


HEW YORE 

Rochester 
Port Chester 
Geneva 
Buffalo 
Utica 


NEW JERSEY 

Csmden 

MICHIGAN 

Ham tramck 
Flint 
Muskegon 
Lansing 
Detroit ( 6 ) 
Highland Park 

MISSOURI 
St. Louis (2) 


MASSACHUSETTS 

Worcester 

Boston 

PENNSYLVANIA 

Chester 
Wilkes-Barre 
Hew Castle 
Pittsburgh 

DELAWARE 

Wilmington 

INDIANA 

Gary 

Evansville 

Hammond 

WISCONSIN 

Racine 


OHIO 

Columbus 

Ashtabula 

Lorain 

Elyria 

Mansfield 

Cleveland 

Akron 

Massillon 

Norwood 


MINNESOTA 

St. Paul 
Minneapolis 


ILLINOIS 
Chicago (16) 
Waukegan 
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NEISNER BROTHERS, IITC. 
ROCHESTER, N. Y. 


Balance Sheet as at December 31 st * 1929 
A S SETS 


Current: 

Cash in Banks and on Hand. $ 794. 340.38 

Accounts Receivable. 39,563*29 

Life Insurance Cash Value. 24,800.47 

Merchandise Inventory. 2, 250, 800.03, 


Total Current Assets 


$3,159,504.17 


Investments: 

Neisner Brothers Realty,Inc. 1000 Shs.No Par$ 5.000.00 
Neisner Ready-to-Vear Uoo Shs.*100 Par.... 40,000.00 

British Home Stores, Ltd.200,000 Pfd.Shs., 

3b0,500 Ordinary Shs. 1,019.302.56 

Neisner Brothers Realty Co. Current Account_ 68,883.16 1,133*685.72 

Furniture and Fixtures (Less Depreciation).... 1,500,081.33 

Deferred Charges to Future Operations. 171 .7o2.4o 

Total Assets. $5>965»Oj'3*68 

LIABILITIES AMD CAPITAL 


Current: 

Accounts Payable including Managers’ Bonuses^ 266,393.87 
Provision for Federa.l and Sta.te Taxes. 127»630.27. 

Total Current Liabilities. $ 394,029.l4 


t Reserve For Insurance 


19,161.91 


Capital Stock and Surplus: 

Authorized and Issued 22,087 shares 

7<g Cumulative Convertible Preferred at *100. $2,208,700.00 
Common Stock and Surplus represented by 

206,215 shares no par value. . 3,3^3,142.63 


5,551,842.61 


Total 


$5,965,033.68 


We hereby certify that, in our opinion, the above Balance Sneet 
correctly states the financial condition of the company as a.t 
December 31 st * 1929* 


Signed WILSON * HEYE 
Members of the American Institute of Accountants 


February 20, 1930 
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